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BUSINESS TRENDS IN 
OREGON, MARCH 1958 


(See pp. 3-4 for statistical details.) 


e Bank debits in the eleven economic areas of 
Oregon were down 5 per cent in March, compared 
with the same month last year. The areas showing 
the largest relative changes were the north Oregon 
coast, with a decline of 8 per cent, and the Burns 
and Klamath Falls areas with gains of over 20 per 
cent. Generally western Oregon showed declines 
while eastern Oregon showed gains. 


e Lumber production in the Douglas fir region 
of the Pacific Northwest during March continued 
almost unchanged from the levels of last month, al- 
though production stood 15 per cent below the 
levels of March 1957. However, average weekly or- 
ders were up by 13 per cent from February, result- 
ing in a 5 per cent increase in unfilled orders by the 
end of March. 


e Employment in nonagricultural industry dur- 
ing March, while 5.6 per cent behind March 1957, 
showed a slight gain over February, in which all 
major categories shared. 


e The index of man hours worked in manufac- 
turing (1951 100) stood at 72.4 in March com- 
pared to 78.8 in March of last year and 72.2 in 
February 1958. 


e Construction contracts awarded in February 
1958 increased 55.6 per cent over levels of February 
1957. The gains were in the nonresidential and 
public works categories; residential construction 
rose only slightly in value terms and declined 
slightly in square footage compared with Febru- 
ary of last year. For the first two months of 1958 
the increase in value (exclusive of public works 
and utilities) over the same period last year was 
41.5 per cent, compared with a 12 per cent decline 
for the United States of a whole. 


e The value of building permits issued in Ore- 
gon during March showed a gain of 9.5 per cent 
over March of last year, and was also up by 33.7 
per cent from the February 1958 figure. 


e Agricultural income, as indicated by cash re- 
ceipts from farm products marketed (government 
payments excluded), was down 19 per cent in Feb- 
ruary 1958 as compared with February 1957. For 
the first two months of 1958 cash receipts lagged 
12.5 per cent behind the level attained in the same 
period of 1957. 


e Department-store sales in Portland, for the 
week ending April 12, were down 7 per cent from 
the same period one year ago, compared to a nation- 
wide decline of 16 per cent. Sales for the first three 
months had the same dollar total as for the corre- 
sponding period in 1957. 


e Retail food prices in Portland rose 0.8 per cent 
in March. The latest price advance not only wiped 
out the drop in the previous month but pushed aver- 
age food prices to a new all-time high, slightly 
above the previous peak reached last August. 
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Federal Claim | for Contre! of Water 
Rights Danger to Western States 


By ROY J. SAMPSON 


Assistant Professor of Business Administration, Texas Technological College 





Generally. the United States Constitution, as interpreted by a 
long line of Supreme Court decisions, leaves the regulation of intra- 
state commerce, and even the purely “local” aspects of interstate 
commerce, to state governments. And, traditionally, states have 
exercised a fairly comprehensive control over natural resources 
within their own borders, even though interstate commerce may be 
affected. For example, in preserving wildlife, states have been per- 
mitted to charge higher license fees to out-of-state hunters and fish- 
ermen than have been charged to their own residents. Oil and nat- 
ural gas production quotas have been established by state regula- 
tory authorities in the name of conservation (critics sometimes 
allege that such quotas are more for the conservation of high prices 
than for the conservation of natural resources). And Oregon even 
requires a person to obtain a state permit for cutting Christmas 
trees off his own land for sale in interstate commerce. 

In water-resource matters, however, states have not been overly 
successful in retaining their jurisdiction. Arizona, despite twice 
calling out its National Guard to “protect its water from Califor- 
nians,” was unable to prevent construction of Hoover (Boulder) 
Dam. The Federal government’s paramount rights over navigable 
streams have been upheld both over private and state claimants: 
these rights became especially important with the Govelopment of 
hydro-electric power generation. 

In an early case, United States v. Chandler-Dunbar Water Power 
Co., 229 U.S. 53 (1913), involving a private power company’s right 
to construct a dam at a point where the private firm owned the banks 
on either side of the stream, the United States Supreme Court said, 

. that the running water in a great navigable stream is capable of 
private ownership is inconceivable,” and further, . The use of 
the fall of such a stream for the production of power may be a reas- 
onable use... But every ... structure in the water of a navigable 
river is subordinate to the right of navigation ... and must be re- 
moved if Congress in the assertion of its power over navigation shall 
determine that their continuance is detrimental to the public in- 
terest...” 

It is not enough to assert that Congress has final authority over 
navigable waters. It is necessary, in addition, that we have a work- 
able definition of what is meant by “navigable waters.” Such a defi- 
nition, with elaborations upon Congressional powers, has been given 
in a case dealing with the scope of the Federal Power Commission 
in the licensing of a dam. The pertinent portions of this decision 
(United States v. Appalachian Electric Power Co., 311 U.S. 377, 
1940) says: 

* .. A waterway, otherwise suitable for navigation, is not barred 
from that classification mererly because artificial aids must make 
the highway suitable for use before commercial navigation may be 
undertaken .. . Nor is it necessary that the improvements should be 
actually completed or even authorized... 

“Nor is it necessary for navigability that the use should be con- 
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tinuous . .. Even absence of use over long periods of years 
... does not affect the navigability of rivers in the Consti- 
tutional sense. It is well recognized too that the navigability 
may be of a substantial part only of the waterway in ques- 
tion... 

“... Nor is lack of commercial traffic a bar to a conclu- 
sion of navigability where personal or private use by boats 
demonstrates the availability of the stream for the simpler 
types of commercial navigation. 

“...the respondent cannot, by seeking to use a nav- 
igable waterway for power generation alone, avoid the 
authority of the Government over the stream. That author- 
ity is as broad as the needs of commerce... navigable 
waters are subject to national planning and control in the 
broad regulation of commerce...the plenary power of 
Congress over navigable waters would empower it to deny 
the privilege of constructing an obstruction in those waters. 
It may likewise grant the privilege on terms. . . there is no 
private property in the flow of the stream.” 

Under this definition, Federal control obviously in- 
cludes some very small streams! 

Federal and state laws conflicted in a case (First lowa 
Hydro-Electric Cooperative v. Federal Power Commission, 
328 U.S. 152, 1946) where an organization was denied a 
license for a dam by the Federal Power Commission be- 
cause of the organization’s failure to comply with a state 
licensing law. The Supreme Court, in holding that such a 
state requirement might nullify a Federal law, stated that, 
“To require the petitioner to secure the actual grant to it 
of a state permit... as a condition precedent to securing 
a federal license for the same project under the Federal 
Power Act would vest in... lowa a veto power over the 
federal project.” And, further, “Where the Federal Gov- 
ernment supersedes the state government there is no sug- 
gestion that the two agencies both shall have final author- 
ity... A dual final authority... would be unworkable.” 
If state and Federal water laws conflict on navigable 
streams, the former must yield. 

In the First lowa Case, the Federal Power Commission 
agreed with the state until ordered to do otherwise by the 
court. In Federal Power Commission v. State of Oregon, 
349 U.S. 435 (1954), however, a state commission and a 
Federal commission were in direct conflict. The Oregon 
Fish Commission, under state law, denied permission for 
a private power company to build a dam on a nonnavigable 
Oregon stream on the allegation that the private firm’s pro- 
posed facilities for protecting migratory salmon were in- 
adequate. The Federal Power Commission authorized con- 
struction of the dam. The Supreme Court upheld the Fed- 
eral commission, on the grounds that, among other things, 
the proposed dam was to be built on a Federal reserva- 
tion—that is, in a location where the Federal government 
owned the land on either side of the stream. The physical 
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similarity to the Chandler-Dunbar situation is apparent; 
but the United States Constitution (Art. IV, Sec. 3) gives 
Congress the “power to dispose of and make all needful 
Rules and Regulations respecting the Territory or other 
Property belonging to the United States...” 

In a strongly-worded dissent in the Oregon Fish Com- 
mission Case, Justice Douglas maintained that “. .. the 
United States cannot give what it does not have,” and 
further pointed out that “...it has been the long-term 
policy of Congress to separate western land from water 
rights,” and that “In the West, the United States owns a 
vast amount of land... If by mere Executive action the 
federal lands may be reserved and all water rights appur- 
tenant to them returned to the United States, vast dislo- 
cations in the economics of the Western States may follow.” 

The words of this dissent are filled with significance, 
particularly for the West. As of June 30, 1955, 21.4 per cent 
of the entire land area of the United States was owned by 
the Federal government, and another 3 per cent (mainly 
Indian reservations) was held in trust by the Federal gov- 
ernment.! In four western states, excluding Indian reserva- 
tions, the Federal government owned more than one-half 
the total land area (Nevada, 87.1 per cent; Utah, 70.2 per 
cent: Idaho, 65.2 per cent; and Oregon, 51.3 per cent.) In 
recent years, in part because of military expansion and re- 
lated projects, the trend has been toward more Federal 
land ownership. From 1937 to 1955, the Federal govern- 
ment acquired 21.9 million acres of land, while selling 
only 8.6 million acres. Forty per cent of all Federal land 
purchase since 1789 occurred between 1937 and 1955! 

If agencies of the Federal government are to claim an 
absolute control over all waters within their reservations, 
despite state laws, and are to be sustained in this claim, it 
is extremely likely that “vast dislocations” may occur in the 
“economics” of western as well as some other states. It is 
worthy of note that the Navy Department has made just 
such a claim for a reservation of 180,000 acres in the state 


of Nevada. 





Trends in Oregon Agricultural 
Economy Shown by Statistics 


Since agriculture is one of Oregon’s major industries, 
recent changes in its status compared to other industries is 
a matter of considerable interest. One way of measuring its 
relative importance is to consider the wages, salaries, and 
proprietor incomes received by civilians for participation 
in current production classified by the different industrial 
groupings, including agriculture. In terms of income, ac- 
cording to United States Department of Commerce data 
shown in Table 1, manufacturing, the most important 
segment of which is lumber and sawmill operations, ranks 
first in Oregon. Wholesale and retail trade, services, and 
transportation are all ahead of farming.* The income re- 
ceived by persons engaged in farming amounted to 7.9 per 
cent of the state’s civilian 1956 income from current pro- 
duction, or 6.3 per cent of total personal income including 
all government disbursements. 





1 Statistics are from General Services Administration, /nventory 
Report on Federal Real Property, prepared for the Senate Committee 
on Appropriations (Senate Doc. No. 100, 84th Congress, 2nd Sess). 

2 Farming, as used in the Department of Commerce tabulation, 
includes livestock, dairy, and farm forest production. 
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TABLE 1. INDUSTRIAL SOURCES OF OREGON CIVILIAN INCOME RECEIVED 
BY PERSONS FOR PARTICIPATION IN CURRENT PRODUCTION, 1956 


Manufacturing — ; :, , -......$ 729,000,000 
Wholesale & retail trade 617,000,000 
Services 311,000,000 
Government 302,000,000 
Farms 217,000,000 
Transportation 181,000,000 
168,000,000 
107,000,000 
84,000,000 

8,000 ,000 
11,000,000 


Contract construction ... ' 
Finance, insurance & real estate 
Communications & public utilities 
Mining 

Other 





Total 


Source: Survey of Current Business, Aug. 1957, p. 18. 


$2,735,000 ,000 


There has been a substantial rise in farm income since 
1940, as shown in Table 2. This has been accompanied by a 
decline in the total number of farms, so that the per capita 


TABLE 2. SOURCES OF CIVILIAN INCOME. RECEIVED BY PERSONS FOR 
PARTICIPATION IN CURRENT PRODUCTION, OREGON 
(selected vears, millions of dollars) 
1940 1946 1950 1955 1956 
£ 68 $ 239 $ 216 $ 197 $ 217 
1,345 1,827 2,359 2,518 


Farm income 
Nonfarm income 


$2,043 $2,735 


S. Department of Commerce. 


$1,584 


Source: Personal Income by States, U. 


Total $571 $2,556 


farm income has risen somewhat faster than the total in- 
come. However, income from other sources has been rising 
more rapidly, with the result that agriculture is accounting 


for a diminishing share of personal income payments. 
TABLE 3. MONEY INCOME OF OREGON FARMS 
(millions of dollars) 
1949 1950 1951 1952 1953 1954 1955 1956 
$389.1 $441.4 $424.9 $403.3 $384.1 $401.6 $407.9 


Cash sales $355.3 
2.4 3.4 3.4 3.0 2.7 5.1 2.6 4.9 


Govt. payment 


$444.8 $406.1 $389.2 $404.2 $412.8 


S. Department of Agriculture, Farm Income Situation, Sept. 17, 1957. 


Total $392.5 $427.9 


Source: U. 


$357 .7 


From November 1, 1950 to November 1, 1957, Oregon 
farm land values increased a spectacular 44 per cent. A 
breakdown of this increase during the 1954-57 period is 


shown in Table 4. 


TABLE 4. VALUE OF FARM REAL ESTATE IN OREGON, MARCH 1, 1950-57 


(millions of dollars) 


Year Total Value 
1950 $1,216 
1955 1,653 
1957 1,768 


Value per Acre 
$59.82 
78.53 
84.02 


Source: Agricultural Research Service. 


The most significant shift in recent years has been the 
increase in production of feed grains. This is probably a 
direct result of government controls on wheat. Farmers 
tended to grow corn, oats, and barley on land previously 
used for wheat production—though government acreage 
limitations on wheat planting, imposed in 1954, did little 
to reduce the number of bushels of wheat produced, since 
farmers were able to increase the yield per acre. The land 
taken out of wheat production was utilized for feed-grain 
production, though surplus stocks were already accumu- 
lating. Data are shown in Table 5. 


FEED GRAIN PRODUCED IN OREGON, 1949-58 
(thousands of tons) 


TABLE 5. 


1957-58 
1955-56 Season, 


Season 


1949-53 
4verage 
Beginning stocks 67 93 56 277 270 272 
Total production 425 437 705 647 768 736 


Source: Oregon State College Extension Service. 


1954-54 
Season 


1954-55 
Season 


1956-57 
Season Preliminary 


In Oregon, as in the rest of the nation, a long-run de- 
crease in farming units is apparent. This trend can be ex- 


April 1958 


pected to continue as farms become larger and more mech- 
anized. Table 6 shows an average decrease of over 1,000 
farms per year from 1949 to 1956. 


TABLE 6. NUMBER OF FARMS IN OREGON, 1949-56 
1949 sant a - .. 62,600 
1950 " wininnati Se 
1951 ' :; : — 61,800 
1952 : . 60,900 
1953 ~.. sounine uu 60,000 
1954 saosin siguianaiaibinei . 59,200 
1955 a vances . 57,800 
1956 ~_ 56,300 


Source: U.S. Department of Agriculture, Farm Income Situation, Sept. 17, 1957. 





CURRENT BUSINESS TRENDS IN OREGON 


Business Failures. Dun and Bradstreet’s series showing commer- 
cial failures is frequently considered an indicator of business health. 
Figures for Oregon are given below: 


1957 1958 
Liabilities Number 
$ 908,000 46 
1,252,000 52 
735,000 16 
1,516,000 
_ 31 523,000 
June 42 1,637 ,000 
July 37 1,465,000 
Aug... inate 68 1,024,000 
Sept. 56 681,000 
Oct. 1,413,000 
Nov. 1,237,000 
Dec. 1,427 ,000 


Liabilities 
$1,110,000 
1,550,000 
818,000 


Number 


i 36 
Feb... 32 
Mar. 33 
Apr. : 37 


Department-Store Sales. Figures on department-store sales 
are compiled by the Federal Reserve Bank of San Francisco for 
Portland, Eugene, and Salem. The data are released for Portland 
on a weekly basis, and monthly for all three cities. 

The most recent Portland data are for the week ending April 12, 
1958, when sales were 7 per cent below the corresponding week 
in 1957. 

The percentage change for the three cities for the month of Feb- 
ruary and for the calendar year ending February 28, 1958, com- 
pared to the same periods a year earlier, are: 


Calendar Year to 
Feb. 1958 Feb. 28, 1958 
Portland —4 —2 
Eugene —4 —4 
Salem Insuff. data 
Oregon —3 —1 


Employment. Figures on employment in Oregon are supplied 
monthly by the Oregon State Unemployment Compensation Com- 
mission in Salem. The latest figures are as follows: 

Mar. 1958 
60,700 


Feb. 1958 
59,400 
13,700 13,200 
43,400 13,700 

117,800 116,300 
19,300 18,400 
72,700 71,900 
86,500 85,500 

145,500 145,200 

324,000 

441,800 


Mar. 1957 
66,000 
13,700 
46,800 


Lumber & wood products 
Food & kindred products 
Other manufacturing 


126,500 
19,100 
77,700 
83,300 

151,7 


Total manufacturing 
Contract construction 
Retail trade 
Government 
Other nonmanufacturing 


321,000 
437 ,300 


331,800 
458,300 


Total nonmanufacturing 
Total nonagricultural employment 


Index of Man Hours in Manufacturing. One of the best in- 
dicators showing changes in manufacturing activity is the man 
hours of industrial production workers. These figures apply only 
to personnel engaged in direct manufacturing activities; sales, 
office, and general administrative employees are excluded. The 
index is derived by the Bureau of Business Research from data 
supplied by the Oregon Unemployment Compensation Commis- 
sion. The most recent reading covers the month of March 1958. 
(No adjustment for seasonal variation has been made 1951 = 
100. ) 


1957 1958 1957 


Jan. 78.6 72.1 95.4 
Feb. 78.9 71.8 . 101.3 
Mar. 78.8 3 Sie 
SS : - 90.0 
May ss : . 82.1 
June —— e 77.4 





CURRENT BUSINESS TRENDS IN OREGON 


Lumber. The figures below cover the Douglas fir area of the 
Pacific Northwest. They were supplied by the West Coast Lumber- 
men’s Association and are in thousands of feet board measure. 
Mar. 1957 


184,485 
181,475 
635,869 


1,224,745 


Mar. 1958 Feb. 1958 


156,397 156,298 
155,304 137,235 
517,906 191,876 
1,067 ,821 1,037,199 


Average weekly production 


Average weekly orders 


Unfilled orders, end of month 


Lumber inventory, end of month 


Construction. The Bureau of Business Research, in cooperation 
with the F. W. Dodge Corporation, reports February 1958 con- 
struction contracts in Oregon amounting to $24,049,000, an in- 
crease of 234.6 per cent over the same month last year. The major 
part of the gain was concentrated in public works and utilities, 
an important item being $3 million of such construction in Clack- 
amas County. Comparative data in thousands of dollars follow: 


Nonresidential 
Residential 
Public works & utilities 


Feb. 1958 
$ 8.134.000 
6.203.000 
9.712.000 


$24,049,000 


Jan. 1958 
$ 4.935.000 
5,028,000 
5.495.000 


$15,458,000 


I eb. 1957 
§ 3.130.000 
5.949.000 
1,172,000 


$10.251.000 


The nonresidential construction involved 979,000 square feet in 
February 1958 and 205,000 square feet in February 1957. The 516 
residential units for which contracts were made in February 1958 
involved 604,000 square feet; in 1957 the figure was 607,000 square 
feet for 456 units. During the first two months of 1958, the value 
of building contracts in Oregon (excluding public works and 
utilities) was 41.5 per cent higher than for the same period in 1957. 


BANK 


For the eleven western states (again excluding public works and 
utilities) the cumulative total was up 2 per cent, and for the 
United States down 12 per cent. 


Life-Insurance Sales. During February 1957, sales of ordinary 
life insurance in Oregon (excluding industrial life insurance, 
group and wholesale sales under new contract, renewals, dividend 
additions, etc.) were 6 per cent ($1,857,000) higher than in Jan- 
uary 1958 and 19 per cent higher than in February 1957. The na- 
tional figures showed a 1 per cent increase in comparison with 
January 1958 and an 8 per cent increase in comparison with Feb- 
ruary 1957. 


Cash Receipts from Farm Marketings. The cumulative farm- 
marketing receipts for Oregon for the first two months of 1958 
were $50,382,000, a decline of 12 per cent from the 1957 cumulative 
total of $57,562,000. The monthly comparisons (in thousands of 
dollars) follow: 

1957 1958 
Jan. $31,340 $29,160 July 
Feb. 26,222 21,22: Aug. 
Mar. 20,801 Sept. 
Apr. 19,363 Oct. 
May 19,900 Nov. 
June 30,905 Dec. 


1957 
39,911 
14,873 
58,141 
19,419 
38,249 
35,931 


1958 


Electric Energy. During January 1958, kilowatt hours of elec- 
tricity sold by privately owned electric utilities in Oregon were 5.1 
per cent over the sales in January 1957. During the twelve months 
ending January 31, 1958 sales were 8 per cent over the twelve- 
month period ending a year earlier. 


DEBITS 


Bank debits represent the dollar value of checks drawn against the deposit accounts of individuals and business firms. Bank debits are regarded as good indicators of 
current business activity, although their value for this purpose may be impaired by the inclusion of large checks arising out of transfers of funds for the purchase of certain 
types of capital assets that do not constitute “business activity.’’ The Bureau of Business Research collects bank debits from 167 banks and branches monthly. 


Economic Areas 


Oregon 


Portland area (Multnomah, Washington, Clackamas, Columbia counties) 
Mid-Willamette Valley (Polk, Benton, Linn, Marion, Yamhill counties) 
North Oregon Coast (Clatsop, Lincoln, Tillamook counties) 


West Central Oregon (Douglas, Lane, Coos counties) , 
Southwestern Oregon (Curry, Jackson, Josephine counties) 


Mar. 1958 

Debits Compared with 
Var. 1957 Feb. 1958 Mar. 1957 
.588,621,095 + 1. — 5. 
.065,548,654 
162,573,263 

29,525,521 
130,457,507 

59,087,021 


Number of 
Banks Debits 
Reporting Mar. 1958 


167 .909,749,197 


53 982,052,338 
35 163,534,606 
10 27,161,790 
18 123,052,676 
1] 56,285,128 
24,099,526 


Debits 
Feb. 1958 
1,493,441,633 
977,976,146 
168,205,804 
26,111,108 
118,018,844 


96,425,052 


Upper Columbia River (Wasco, Hood River, Gilliam, Wheeler, Sherman counties) 
Pendleton area (Umatilla, Morrow counties) 

Central Oregon (Deschutes, Jeflerson, Crook counties) 

Klamath Falls area (Klamath, Lake counties) 

Baker, La Grande area (Baker, Wallowa, Grant, Union counties) 

Burns area (Harney, Malheur counties) 


BUILDING 


28,040,327 
24,613,012 
32,847 ,027 
24,154,802 
23,907 .965 


24,643,757 
26,579,987 
24,475,289 
30,169,685 
21,100,944 
19,735,017 


22,489,764 
26,406,572 
24,220,734 
27,103,761 
21,618,460 
19,589,928 


PERMITS 


Building permits give an indication of building operations planned rather than actual construction under way. Care must be taken in interpreting these data to allow for 
the lag which may elapse between the issuance of the permit and the beginning of actual construction. The data have been collected by the Bureau of Business Research. 


Vew 
Residential 
War. 1958 
Albany 
Baker 
Bend 


( 008 Ba y 


66,000 
1.000 
92,000 
33,500 
288 000 
270,150 
74,100 
103,000 
64,032 
34,200 
37 000 
235,000 
20,400 
68,000 
.181,190 
17,700 
142,880 
41,900 
83,426 
640,199 
1,324,412 


Corvallis 

Fugene 

Grants Pass 

Hillsboro 

Klamath Falls 

La Grande 

Me Minnville 

Medford 

North Bend 

Pendleton 

Portland 

Roseburz 

Salem 

Springheld 

The Dalles 

Lane County 

Multnomah County 

Wasco County 
1,021,844 


$5,816,533 


99 other communities 


Totals 


Additions, 
Alterations 
& Repairs 
War. 1958 
8,600 bs 
18,300 
60.085 
7,610 
4,420 


New Non- 
residential 
War. 1958 


T otals 
Mar. 1957 


144,250 $ 144,100 
69,540 9,275 
74,650 148,505 
46,775 141,895 

177,800 98,400 

886,900 360,510 
59,095 56,985 
26,601 360,584 
27,550 132,146 
21,140 16,500 
96,964 121,200 

262,318 37 
28,370 

110,900 

3,610,650 
14,920 

192,080 
53,155 
26,300 

527,517 

2,012,425 
11,400 
1,259,671 


$9,749,971 


T otals T otals 
Var. 1958 Feb. 1958 


74,600 $ 
59,300 
277,510 
158,110 
352,770 
375,280 
122,225 
115,285 
121,367 
10,700 44,900 
3,575 18,192 58,767 
2,708 307 ,708 
30,175 
105,425 
5,212,865 
44,489 
555,173 
50,035 
98 826 
1,152,674 
1,645,067 


$ $ 

37,000 
125,425 
117,000 

60,350 
105,130 

12,950 

1,600 


5,175 
10,685 


56,735 


13,000 
2,907 555 
9,500 
200,517 


$21,964 
214,875 


2,065,946 


$13,028,497 


763,725 


#5,.096.874 


2,377,100 


$2,085,090 $11,898,481 
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